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Report of Independent Registered Pubiic Accounting Firrn

To the Member of Intrepid Partners, LLC

Opinion on the Financial Staternents
We have audited the accompanying statement of financial condition of Intrepid Partners, LLC (the
Company) as of December 31, 2018, and the related notes to the financial statement (collectively, the
financial statement). In our opinion, the financial statement presents fairly, in all material respects, the
financial position of the Company as of December 31, 2018, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion
This financial statement is the responsibility of the Company's management. Our responsibility is to
express an opinion on the Company's financial statement based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with U.S.federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that

we plan and perform the audit to obtain reasonable assurance about whether the financial statement is
free of material misstatement, whether due to error or fraud. The Company is not required to have, nor
were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit
we are required to obtain an understanding of internal control over financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal control over financial
reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial
statement, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statement. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statement.
We believe that our audit provides a reasonable basis for our opinion.

We have served as the Company's auditor since 2015,

New York, New York
February 27, 2019

THE POWER OF BEING UNDERsTOOD

AUD T TAX ICONSULTING
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INTREPID PARTNERS,LLC
(A WHOLLY OWNED SUBSIDIARY OF INTREPID FINANCIAL PARTNERS,L.L.C.)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2018

ASSETS

Cash $ 25,966,899
Advisory and Underwriting Fees Receivable 2,794,590
Prepaid Expenses 13,446

Total Assets $ 28,774,935

LIABILITIES AND MEMBER'SEQUITY

Liablilties

Due to Parent 7,707,862
Defened Revenue 361,110

Accounts Payable and Accrued Expenses 48,338

Total Liablittles $ 8,117,310

Member's Equity 20,657,625

Total Liabilitiesand Member's Equity $ 28,774,935

The accompanying notes are an integral part of this financial statement.
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INTREPID PARTNERS,LLC
(A WHOLLY OWNED SUBSIDIARY OF INTREPID FINANCIAL PARTNERS, L.L.C.)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2018

NOTE 1, ORGANIZATION AND BUSINESS ACTIVITY

intrepid Partners,LLC (the "Companya),a wholly owned subsidiary af
Intrepid Financial Partners LLC, (''TopCo"), is a Delaware limited liability
company rganizedin Febraaty 2015.The Companyis a regiptered broker-dealer
viith the Securitiesand ExchangeCommission ("SEC")and a member of the
Financial Industry Regulatory Authority, Inc.("FINRA").

The Company provides financial advisory services including, but not
limited to eergers and acquisition advicescapital structure and restructuring
advice, and may from time to time assist with the private placement of securities
in the energy sector.

The accompanying financial statement have been prepared from the
separaterecords inaintained by the Company and,due to.certaintransactions and
agréementswith TopCo, such financial statements may not necessarily be
indicative of the financial condition that would have existed, or the results that
would have been obtained from operations, had the Company operated as an
unaffiliated entity.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue Retognition - The Companyderives rnanthly retainer revenues from
financial advisory serviaes includmg raergersand acquisition advice and capital
structure advice.Such fees arerecognizedmonthly asthe performanceobligations
are met änd sucoessfees are recognizeduponcompletion of a transactionor a
deal.

Underwriting Fees - The Company helps clients raise capital via public offering
and private placement of various types of debt instruments and equity securities.
Underwriting feesarebasedon the issuanceprice and quantity of the underlying
instrumerits. Fees are recognized at a point in time upon completion of the
underwriting transactions. Underwriting expenses passed through from the lead
undei·writer are recognized within underwriting services on the statement of
operations.

In May 2014, FASB issued ASU 2014-09, Revenue from Contracts with
Customers (Topic 606), which supersedesthe revenue recognition requirements
in Topic 605, Revenue Recognition. Under the new guidance,an entity should
recognize revenue to depict the fees and commissions for services rendered to
customers in an amount that reflects the consideration to which the entity expects
to be entitled in exchange for these services rendered. ASU 2014-09 also requires
additional disclosures about the nature, amount, timing anduncertainty or revenue
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INTREPID PARTNERS, LLC
(A WHOLLY OWNED SUBSIDIARY OF INTREPID FINANCIAL PARTNERS, L.L.C.)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2018

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

and cash flows. The adoption of this standard is not materially different from
recognition under legacy GAAP.

In August 2015 the FASB issued ASU No.2015-14, Revenue from Contracts
with Customers (Topic 606): Deferral of the effective Date. ASU No. 2015-14
defers the effective date of ASU No. 2014-09 for public companies and public
business entities, as defined to annual reporting periods beginning after December
15, 2017. The Company has adopted the new guidance and it has not had a
material impact on the Company's financial statements and a cumulative effect
adjustment under the modified retrospective method of adoption was not
necessary. The Company's receivable of revenue from contracts at January 1,
2018 was $3,496,657.

Income Taxes - The Company is a limited liability company and accordingly, no
provision has been made in the accompanying financial statementsfor any federal
or state income taxes. All revenue and expenses retain their character and pass
directly to TopCo's income tax returns.The Company is subject to New York
City unincorporated business tax ("UBT"). Given the Company is treated as a
disregarded entity for tax purposes, TopCo assumes all tax liabilities.
Accordingly, tax expense was allocated to the Company in accordance with its
Expense Sharing Agreement with TopCo for the year ended December 31, 2018.
For the year ended December 31,2018there is no provision from income taxes.

The Company recognizes and measures its unrecognized tax benefits in
accordancewith Financial Accounting Standards Board ("FASB") Accounting
Standards Codification ("ASC") 740, Income Taxes. Under that guidance the
Company assesses the likelihood, basedon their technical merit, that tax positions
will be sustained upon examination based on the facts, circumstances, and
information available at the end of each period. The measurement of
unrecognized tax benefits is adjusted when new information is available, or when
an event occurs that requires a change.The Company believes that it has no
material uncertain income tax positions and accordingly, no liability has been
recorded. The Company continually evaluates expiring statutes of limitations,
audits, proposed settlements, changes in tax law, and new authoritative rulings.

Basis ofAccounting- These financial statements have been prepared in conformity
with accounting principles generally accepted in the United States of America
("GAAP") which requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, disclosures of contingent
assets and liabilities at the date of the financial statements, and the reported

amounts of revenue and expenses during the reporting period.Actual results could
differ from those estimates.
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INTREPID PARTNERS, LLC
(A WHOLLY OWNED SUBSIDIARY OF INTREPID FINANCIAL PARTNERS, L.L.C.)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2018

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash - The Company considers all highly liquid investments with an original
maturity of three months or less to be cash equivalents. There are no cash
equivalents at December 31,2018.

Lease - In February 2016, the FASB issued ASU No.2016-02, Leases ("ASU
2016-02"). This update requires all direct leases with a term greater than 12
months to be recognized on the balance sheet through a right of use asset and a
lease liability and the disclosure of key information pertaining to leasing
arrangements. This new guidance is effective for years beginning after December
15,2018,with early adoption permitted.The Company believes the impact of the
adoption of the ASU will not be material to the Company's financial statements.

NOTE 3. RELATED PARTY TRANSACTIONS

The Company has entered into an ExpenseSharing Agreement with TopCo.
Expenses such as rent, utilities, communications, market data, office supplies,
insurance, and payroll are allocated between the companies.During 2018, TopCo
allocated $23,215,644 of expenses to the Company which has been reduced by
reimbursements from advisory fee clients. There is no repayment terms specified
in the Expense Sharing Agreement. At December 31, 2018, the Company owed
$7,707,861to TopCo in connection with such agreement.

NOTE 4. NET CAPITAL REQUIREMENT

The Company is subject to the SEC Uniform Net Capital Rule ("Rule
15c3-1"), which requires the maintenance of minimum net capital and requires
that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1.Rule 15c3-1 also provides that equity capital may not be
withdrawn or cash dividends paid if the ratio exceeds 10 to 1.At December 31,
2018, the Company had net capital of $17,849,589, which was $17,308,435in
excess of its required net capital of $541,154.The Company'sratio of aggregate
indebtednessto net capital was .45to 1.

NOTE 5. EXEMPTION FROM RULE 15c3-3

The Company is exempt from the SEC Rule 1503-3 pursuant to the
exemption provision of such paragraph (k)(2)(i) and, therefore, is not required to
maintain a "Special Reserve Bank Account for the Exclusive Benefit of
Customers."
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INTREPID PARTNERS, LLC
(A WHOLLY OWNED SUBSIDIARY OF INTREPID FINANCIAL PARTNERS, L.L.C.)

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31,2018

NOTE 6. CONCENTRATIONS

Cash held by financial institutions which exceed the Federal Deposit
Insurance Corporation ("FDIC") limits expose the Company to concentrations of
credit risk.Balances throughout the year usually exceed the maximum coverage

provided by the FDIC on insured depositor accounts.

Three advisory deals accounted for 66% of the Company's revenue for the
year ended December 31, 2018.

NOTE 7. INDEMNIFICATION

In the normal course of business, the Company is subject to various
claims, litigation, regulatory and arbitration matters. Because these claims and
matters are at different stages, management is unable to predict their outcomes.
The Company also enters into contracts that contain a variety of representations
and warranties that provide indemnifications under certain circumstances. The
Company's maximum exposure under these arrangements is unknown, as this
would involve future claims that may be made against the Company that has not

yet occurred. The Company expects the risk of loss to be remote.

NOTE 8. SUBSEQUENT EVENTS

Subsequent events have been evaluated through the date these financial
statements were issued and no events have been identified that require disclosure.
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